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Mas allá de la aportación económica de la 
Economía Social. Cuantificación del valor 
social creado para la economía española.
Objetivo 
La Economía Social tiene cada vez mayor presencia en el debate político, no solo a nivel nacio-
nal sino también internacional, en especial en el contexto de la Agenda para Desarrollo Sos-
tenible 2030 de Naciones Unidas. De igual forma, la Unión Europea reconoce su contribución 
al desarrollo económico, social y humano y la considera un motor de la transformación de las 
sociedades, los sistemas de bienestar social y las economías contemporáneas. 
A pesar de este creciente reconocimiento, la Economía Social encuentra limitaciones sig-
nificativas a la hora de visibilizar su aportación a la sociedad, que se deben tanto a la falta de 
estadísticas que reflejen adecuadamente su actividad como al hecho de que esta aportación 
supere los límites del ámbito económico y se adentre en el concepto de bienestar o utilidad 
social, concepto de mayor complejidad, especialmente en lo que a su medición cuantitativa se 
refiere. Aunque en las últimas décadas se ha registrado un aumento importante de la literatura 
académica dedicada a la medición del impacto de la Economía Social, una buena parte de la 
misma se refiere a determinados tipos de entidades (cooperativas en su mayoría) y se apoya 
en análisis de tipo cuantitativo a nivel micro, esto es, de empresas, no siendo suficientes las 
mediciones cuantitativas a nivel macro, para el conjunto del país.
El objetivo de este estudio es la cuantificación, y monetarización, de la contribución dife-
rencial que el conjunto de las entidades que forman la Economía Social de Mercado realiza a 
la sociedad1. La tesis de partida de este análisis de impacto se concreta en que los principios 
que propugna la Economía Social motivan un comportamiento diferencial de sus empresas y 
entidades en relación con la composición de sus plantillas, las condiciones de trabajo, su espe-
cialización productiva y su ubicación geográfica. Este comportamiento diferencial constituye, 
a su vez, una importante aportación a la cohesión social y territorial, que excede la aportación 
valorada de forma tradicional a través de variables macroeconómicas y, que se adentra en el 
concepto de utilidad social. La cuantificación de dicha utilidad social y su valoración en térmi-
nos monetarios constituye un aspecto crucial en la visibilización de la aportación de la Econo-
mía Social, y en particular de la Economía Social de Mercado, a la sociedad. 
1.	 Este	Trabajo	es	parte	de	un	proyecto	de	investigación	financiado	por	la	Confederación	Empresarial	Española	
de Economía Social (CEPES). Los resultados de dicho proyecto pueden ser consultados en:
https://www.cepes.es/files/publicaciones/118.pdf	
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La metodología empleada se basa en el uso de técnicas cuasi-experimentales con contrafac-
tuales, cuyos resultados se combinan en una metodología propia diseñada para la valoración 
monetaria de la contribución de la Economía Social. Dicha valoración monetaria se obtiene 
partiendo de una identificación de los diferentes agentes o stakeholders que van a experimen-
tar algún tipo de impacto por la actividad de estas empresas y entidades. En concreto, se utiliza 
una metodología diseñada en tres fases. 
La primera de estas fases consiste en la identificación y descripción de los efectos de uti-
lidad social generados por las entidades de Economía Social en términos de cohesión social 
y territorial, constituyendo el marco conceptual donde se revisan y actualizan los resultados 
obtenidos en un trabajo previo (Martinez et al., 2013).
En la segunda fase se realiza una medición del comportamiento diferencial de las entida-
des de Economía Social de Mercado mediante una metodología de análisis de impacto. Así, 
nuestra hipótesis principal de trabajo es que las entidades de Economía Social de mercado se 
comportan de manera diferencial con respecto a un grupo de control (sociedades anónimas y 
limitadas), de economía mercantil orientadas a la obtención de beneficios económicos.
Por último, en la tercera fase, se aplica una metodología ad hoc para cuantificar en términos 
monetarios el diferencial identificado en la fase anterior en relación al empleo y sus condicio-
nes laborales. 
La delimitación de las entidades de Economía Social de Mercado parte de la Ley de Eco-
nomía Social 5/2011 y utiliza la diferenciación en función del destino final de su actividad 
(Economía Social de Mercado y de no mercado). En este trabajo nos centraremos en las enti-
dades que forman parte de la Economía Social de Mercado y que incluyen cooperativas, mu-
tualidades, sociedades laborales, centros especiales de empleo, sociedades de transformación 
agraria, cofradías de pescadores y empresas de inserción, lo que nos permite tener una visión 
específica de su contribución a la actividad económica en términos de desarrollo sostenible, 
frente a las entidades tradicionales enfocadas a la obtención de beneficio económico. La base 
de datos utilizada es la Muestra Continua de Vidas Laborales (publicada anualmente por el 
Ministerio de Trabajo y Economía Social) en su edición de 2018, con datos para 2017. En la 
muestra final se han identificado 4.452 entidades de Economía Social de Mercado y 13.688 
trabajadores ocupados en estas empresas, y para el grupo de control (SA y SL) se cuenta con 
4.445 empresas y 13.913 trabajadores. 
Resultados
Los resultados obtenidos confirman la existencia de un comportamiento diferencial generador 
de valor social de la Economía Social de Mercado a través de la creación de un empleo inclu-
sivo, de mayor estabilidad, con menor dispersión salarial, con mayores niveles de igualdad en 
las empresas a todos los niveles, y con una ampliación de la oferta privada de servicios sociales 
y de educación. 
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Además, las empresas de Economía Social de Mercado contribuyen significativamente a la 
cohesión territorial, ubicándose en mayor medida en zonas rurales y ciudades intermedias 
(municipios menores de 40.000 habitantes) y mejoran la competitividad de las economías 
rurales a través del desarrollo de determinadas ramas de actividad, que o bien permiten un 
mejor aprovechamiento de las potencialidades, o bien acercan una oferta de servicios que son 
vitales para frenar la pérdida de población.
En términos monetarios, la Economía Social de Mercado aporta 6.229 millones de euros 
anuales en beneficios a la sociedad, 3.930 millones de euros anuales en retribuciones para 
colectivos de difícil empleabilidad y 1.770 millones de euros anuales en prestaciones para las 
Administraciones Públicas. 
Por agentes, los principales beneficiarios son los colectivos con mayores dificultades de ac-
ceso al empleo, que perciben 3.930 millones de euros anuales en sueldos. En segundo lugar, 
está la Administración Pública, con 1.770 millones de euros anuales de beneficios directos e 
indirectos y, finalmente, las propias empresas, que obtienen un beneficio neto de unos 528 
millones de euros anuales. 
Todos estos beneficios, que ascienden en total a 4 billones de euros anuales, no existirían si 
las actividades fueran realizadas por empresas orientadas al beneficio económico. De hecho, 
este resultado puede tomarse como un umbral inferior, debido a las dificultades encontradas 
para a valoración de ciertos efectos, como los de naturaleza intangible. En este sentido, este 
trabajo confirma el aporte de la Economía Social en términos del valor social generado, con 
un impacto positivo en la cohesión social y territorial, objetivos implícitos de una agenda de 
crecimiento inclusivo y sostenible, con un enfoque de crecimiento centrado en las personas.
Valor original / Contribución
Este trabajo contribuye a la literatura desde una doble perspectiva. En primer lugar, valora 
de forma conjunta la aportación de todas las empresas de la Economía Social de Mercado, 
con independencia de su forma jurídica, frente a los trabajos existentes, enfocados a un grupo 
específico de entidades. Y en particular, el análisis de las entidades de Economía Social de Mer-
cado permite una valoración de la contribución específica al desarrollo económico sostenible, 
en línea con los ODS, frente a la actividad desarrollada por empresas mercantiles tradicionales. 
En segundo lugar, el trabajo contribuye a la literatura desde una perspectiva metodológica, al 
aplicar técnicas contrafactuales de análisis de impacto, y abordar la valoración monetaria de 
una parte significativa de los efectos contrastados a nivel empírico; es decir, una vez medidos 
esos efectos se calcula su valor monetario para avanzar, aportando un nuevo plano, en la visi-
bilización de la contribución de la Economía Social al conjunto de la sociedad.
Palabras clave: Economía Social, Utilidad Social, Impacto socioeconomico, Cohesión 
Social, Cohesión territorial, Desarrollo Sostenible.
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The role of the Social Economy (SE) in society is being increasingly acknowledged by social 
agents and institutions, especially in the context of the 2030 Agenda for Sustainable Develop-
ment and the Sustainable Development Goals (SDG) included in it (Castro, Bandeira and Sante-
ro-Sánchez, 2020; Chaves-Avila and Gallego-Bono, 2020; Mozas-Moral, Bernal-Jurado, Fernán-
dez-Uclés and Medina-Viruel, 2020; Villalba-Eguiluz, Egia-Olaizola and Pérez de Mendiguren, 
2020). In this sense, the commitment of SE values to SDGs is clear from a conceptual point of 
view, but it requires the support of quantitative measurement of its contribution to society. 
One of the main challenges in the assessment of that contribution in quantitative terms is the 
difficulty in specifying the contribution of the differentiating, intrinsic values that characterize 
SE entities. These have an influence beyond the economic sphere and involve contributions 
to social welfare and social utility, which are extremely complex concepts, especially in terms 
of measurement. This challenge is complicated by the lack of adequate statistics, both from a 
conceptual and disaggregation perspective.
In this regard, the use of traditional economic measurements, developed to analyse the con-
tribution of profit-oriented firms by focusing on the direct impact on macroeconomic variables, 
explicitly underestimates the real global effect of SE entities on society, a crucial limitation to 
making their contribution to society visible. Moreover, it shifts the focus from the main contri-
bution of SE compared to traditional profit-oriented firms. SE contributes to the fight against 
some structural problems that persist in modern society in terms of unemployment, inequali-
ty, territorial imbalance, environmental problems and social exclusion (Ben-Ner, 2018; Tomás 
Carpi, 2008; Valiente, 2019). SE shows resilience in times of crisis, increasing the stability of 
jobs (Birchall and Ketilson; 2009; Borzaga, Salvatori and Bodini, 2017; Diaz and Marcuello, 
2010; Monzon and Chaves, 2016), and their entities show a higher quality of employment 
based on some critical dimensions of employment such as gender equality, flexibility, safety, 
inclusion, diversity and non-discrimination (Calderón and Calderón, 2012; Castro et al,, 2020, 
Martinez-Leon, Olmedo-Cifuentes, Martínez-Victoria and Arcas-Lario, 2020; Meliá-Martí, Tor-
mo-Carbó and Juliá-Igual, 2020; Santero and Castro, 2016).
Although an important increase in academic literature devoted to the measurement of the 
impact of SE has been registered in recent decades, a good part of it concerns a particular kind 
of entity, or is grounded in qualitative analysis, quantitative measurements being very scarce, 
especially in terms of SE aggregated contribution. In this context, the objective of this paper is 
to obtain a quantitative assessment, including an estimation in monetary terms, of the specific 
contribution of SE entities to society linked to their distinctive principles in comparison to the 
behaviour of traditional profit-oriented firms. To this end, we reviewed and updated our pre-
vious theoretical work (Martínez, Castro, Alemán, Guilló and Santero, 2013) identifying and 
describing the effects on territorial and social cohesion in terms of social utility. 
Specifically, we designed a three-step methodology, in which we address particular ques-
tions regarding the socioeconomic contribution of the principles that characterize SE entities 
at each stage: 
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1) First stage: Identification and description of the effects of the social utility generated 
by SE entities in terms of social and territorial cohesion. Do SE entities exhibit different 
behaviour to profit-oriented firms? How can those differences be assessed? This consti-
tutes our conceptual framework, where we review and update our previous theoretical 
work (Martinez et al., 2013) identifying and describing the effects in terms of social 
utility upon territorial and social cohesion.
2) Second stage: Assessment of differential behaviour. Are there significant differences? 
How do these differences affect society? Once the differences are conceptually defined, 
we conduct an impact analysis methodology. Our working hypothesis is that SE shows 
differences in comparison to the control group (profit-oriented firms) in terms of the 
differences identified in the previous stage.
3) Third stage: Monetary assessment. Can the previous assessment be translated into 
monetary units? In this stage, we apply an ad hoc methodology to translate the differ-
ences identified in the previous stage in terms of employment and labour conditions 
into monetary terms. 
This study contributes to the existing literature in two ways. Firstly, while the literature 
tends to focus on specific entities such as cooperatives and NGOs, this work uses the current 
legal definition of SE in Spain, approved by Law 5/2011, a broad delimitation of SE in line with 
the international conceptual definition of Social Economy. Moreover, this work also takes into 
account an economic perspective in the conceptualization of SE. From an economic perspec-
tive, these entities can be grouped, in terms of the final destination of their goods and services, 
into Social Market Economy (throughout the text we will use the acronym SMkE) and Social 
Non-market Economy (EESC, 2016, pp.14). The first group includes all companies and entities 
described above except associations and foundations, which are part of the Social Non-market 
Economy group. The focus on SMkE allows us to have a clearer understanding of the mecha-
nisms through which SE contributes to sustainable development as a change-maker agent in 
the economic system, in comparison with traditional profit-oriented firms, prioritizing people 
and communities over profits (Chavez and Gallego-bono, 2020).
Secondly, the methodology used for assessment and monetary quantification contributes 
to the existing literature with the quantification of the social impact of these entities. The use 
of a simulation exercise by which SE entities “lose” their identity and, thus, the social value 
associated with them and behave like traditional profit-oriented firms, stresses the key role of 
SE in the inclusion of the 2030 Agenda for Sustainable Development Goals in national policies. 
The results presented should be used together with traditional assessment methodologies to 
fully capture the role of SE entities, which is otherwise underestimated. 
Spain is used for practical application of the methodology developed, as it is a country with 
a Social Economy tradition whose size provides statistically significant results and data to con-
duct the methodology developed. 
The remaining of the paper is organized as follows. Firstly, the theoretical framework and 
a review of SE impact are presented. Then, the paper shows the methodological development, 
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including a description of the dataset used. The results are shown according to methodological 
phases. The paper concludes with a set of conclusions and policy recommendations. 
2. Theorical framework and literature 
review
2.2. The contribution of SE beyond economic terms
Social Economy entities share some common denominators regarding their ethical principles, 
organizational values, objectives and characteristics. A deeper analysis of these denominators 
is beyond the scope of this paper, but it is commonly agreed that entities pertaining to SE 
have the ultimate goal of the generation of social value, instead of the distribution of economic 
profit. This particular characteristic makes it difficult to use traditional variables (both from 
a microeconomic and macroeconomic perspective) to fully measure the contribution of these 
entities to society. 
The concept of social utility, also expressed in other terms such as “social value” and “social 
profitability”, has been subject to continuous reinterpretations (Guzman, Santos and Barroso, 
2020; Rodet, 2008). In fact, the terms “social impact”, “social value creation” and “social re-
turn” are frequently interchanged both in the academic world and among professionals (Maas 
and Liket, 2011). Public Health England (2015: 74) states that, “social value is the additional 
benefit to the community from a commissioning/procurement process over and above the 
direct purchasing of goods, services and outcomes”. The concept of social impact includes all 
the social and cultural consequences for the community of any public or private action which 
changes the way people live, work, interact and organize themselves in order to satisfy their 
needs as members of society (Dufour, 2015).
From an applied and multidimensional point of view, Gadrey (2006) considers social utility 
to be the activity of Social Economy entities whose objective is to contribute to the reduction 
of social and economic inequalities, fostering solidarity and sociability and contributing to 
the improvement of group conditions in terms of education, health, culture, environment and 
participation in society. This concept of social utility is related to the collective need to prevent 
and fight against the different social forms of discrimination, inequality, marginalisation and 
exclusion and translates into social and territorial cohesion. A socially cohesive community 
supposes a global situation in which citizens share a sense of belonging and inclusion, par-
ticipate actively in public matters, recognise and tolerate differences, as well as enjoy relative 
equity in the access to public utilities and goods. In turn, territorial cohesion “is the process of 
promoting a more cohesive and balanced territory, by: (i) supporting the reduction of socio-
economic territorial imbalances; (ii) promoting environmental sustainability; (iii) reinforcing 
and improving territorial cooperation/governance processes; and (iv) reinforcing and estab-
lishing a more polycentric urban system” (Medeiros, 2016: 10). In short, it can be defined as 
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the balanced distribution of human activities within the territory, completing social and eco-
nomic cohesion.
Therefore, the contribution of SE principles to society can be approached from a quantita-
tive perspective focusing on their contribution to social value creation in terms of social and 
territorial cohesion. A review of the theoretical and applied literature regarding social utility 
and the role of SE entities in society allows us to identify major dimensions of social and ter-
ritorial cohesion categories: the reduction of labour and income inequalities; the promotion 
of sustained, inclusive and sustainable economic growth; full and productive employment and 
decent work; creation of economic activity and employment in rural areas; the competitive-
ness of the rural economy and retention of the rural population.
Likewise, the development of methodologies that supplement the economic and financial 
impact are crucial to contribute to the visibility of the differential contribution of these entities 
to the economy and society in comparison to the activity carried out by other types of entities, 
especially compared to traditional, mainstream, profit-oriented firms. 
2.2. Analysis of the impact of SE on society
The positive impact of SE entity principles has been widely discussed in the literature, but the 
difficulty of translating them into quantifiable and valuable effects has limited the theoretical 
approach. The main challenges to assessing the impact of these principles are focused on the 
design of an appropriate methodological approach and on the lack of statistical information 
about SE. 
From an individual firm perspective, there is a growing interest in understanding the im-
pact of organizations beyond their economic results and capture other important factors such 
as their contribution to human welfare and environmental sustainability, points that are not 
included in traditional purely economic and financial indicators (Barraket and Yousefpour, 
2013; Duguid, 2017). 
At a company level, different tools have been developed to measure non-financial impact 
and to inform society about them (Brown, Hicks and Leclerc, 2015; Christianson, 2015; Du-
guid, 2017; Hough, 2015). For example, there is an important development of reports referring 
to non-financial impacts: sustainability, corporate social responsibility (CSR) and environmen-
tal, social and governance (ESG) influences, among others. This effort is part of the interest 
in understanding the global impact of an organization, especially for those that do not have 
market economy activity (associations, foundations, NGOs…), such as SE firms, which have 
characteristic values that prioritize people (social impact) over capital (economic impact). For 
this reason, these entities should be potential users of non-financial indicators that show the 
impact, beyond economic results, in terms of social and/or environmental influences. 
Despite general interest in expanding the characterization and evaluation of firms beyond 
the economic perspective, the efforts have remained mostly at a firm perspective, with few 
attempts to develop strategies to obtain aggregated indicators that permit an assessment of 
the global contribution of SE entities. In this regard, the main advances are focused on cooper-
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atives. The World Co-operative Monitor (Duguid, 2017) has presented an interesting approach 
to developing a multidimensional database that provides information about socioeconomic 
value and the impact of cooperatives, both in a global scenario and in regional and state con-
texts.
In parallel to the mentioned development of tools and indicators, impact analysis methodolo-
gies traditionally used for the analysis of public policies, have also been used to develop strategies 
for the assessment of the SE’s contribution to society from a global perspective. An important 
part of this literature is framed within the New Public Management (NPM) paradigm (Duguid, 
2017; Retolaza, San-José and Ruíz-Roqueñi, 2015). Conceptually, impact assessment of an entity 
is obtained when we compare its current situation with what would have occurred if the services 
of this entity had not been provided. Measurement of these effects is frequently carried out with 
statistical techniques linked to impact analysis with counterfactuals (Manetti, 2014).
The literature shows two main trends in social impact measurement, in general, and in SE 
and the third sector in particular (Gibbon and Dey, 2011): one of them is focused on Social 
Accounting and Auditing (SAA) and the another one, on Social Impact Assessment (SIA). Re-
garding SAA, Gray (2000) includes in this approach, “… the preparation and publication of an 
account about an organisation’s social, environmental, employee, community, customer and 
other stakeholder interactions and activities and, where, possible, the consequences of those 
interactions and activities. The social account may contain financial information but is more 
likely to be a combination of quantified non-financial information and descriptive, non-quan-
tified information.” (Gray, 2000: 250). SSA related methodologies have been broadened and or-
ganizations have developed tools for its measurement, such as the Global Reporting Initiative 
(GRI) created in 1997. In its traditional form, SSA continues to be used worldwide but has lost 
part of its momentum, especially with the development of SIA methods such as Social Return 
on Investment (SROI) (Gibbon and Dey, 2011; Dufour, 2015).
Focusing on SIA, this approach is defined by the International Association for Social Impact 
Assessment as “an assessment that includes processes of analysis, monitoring and manage-
ment of social consequences, intentional and not intentional, both positive and negative, of 
planned interventions (policies, programmes, plans and projects) and any social change pro-
cess invoked by that intervention whose main aim is to achieve a more sustainable and equal 
biophysical and human environment” (Vanclay, 2003, p.6).
This methodology, originally developed by Campbell in 1957, is used in the third sector (Du-
four, 2015; Retolaza et al., 2015). George G. Robers, who is considered the pioneer in the in-
troduction of this approach, documented his method in a publication called Social Return on 
Investment Approach (Dufour, 2015: 6). This is the approach that has won more ground in the 
last decade, contributing to the spread of social assessment measurement in the third sector, as 
it acknowledges that the activity of these organizations spreads to a complex network of stake-
holders and agents (Arena, Azzone y Bengo, 2015; Arvidson, Lyon, McKay and Moro, 2013).
Concurrently, some scholars have been working on a holistic approach to value creation, pro-
moting a new mixed concept defined as Blended Value Accounting (BVA), which seeks to not 
decouple the value and social impact from financial-economic results generated by an economic 
40
FROM THE ECONOMIC TO THE SOCIAL CONTRIBUTION OF THE SOCIAL ECONOMY.
MONETARY ASSESSMENT OF THE SOCIAL VALUE CREATED FOR THE SPANISH ECONOMY.
CIRIEC-España, Revista de Economía Pública, Social y Cooperativa
I.S.S.N.: 0213-8093
Nº100/2020, pp. 31-65
activity. The logic of this analysis suggests, firstly, that all organizations generate both financial 
and social value and, secondly, that both kinds of value generation are intrinsically connected 
instead of being opposites in a zero-sum equation (Manetti, 2014). Thus, whenever possible and 
appropriate, monetary measures should be sought to estimate the economic and social impact. 
Furthermore, although measurement is intended to be carried out in qualitative or quan-
titative terms, a clear trend towards quantification exists that associates the impact with a 
numerical value (Dufour, 2015). 
In Spain, Retolaza et al. (2015) developed a social accountancy and social value estimation 
model based on stakeholders that permits adding social value, in its monetary form, using ac-
counting standards. These authors did not find it possible to carry out a complete monetary 
quantification of social value with this model, but it does show economic value with social im-
pact, socioeconomic profitability and specific social value. Thereby, social value indicators are 
translated into economic-financial parameters. The authors analyse the effects of the social value 
associated with two SE entities in the Basque Country, Lantegi Batuak and Municipal Housing of 
Bilbao (“Viviendas Municipales de Bilbao”), although they leave the quantification of their effects 
pending. Retozala et al. model for social accountancy has been used to design specific indicators 
to contribute to the quantification of the socioeconomic impact generated by entities pertaining 
to social economy, such as cooperatives (Etxezarreta, Mendiguren, Díaz and Errasti, 2018) and 
agricultural processing companies (Román, Guzmán, Mendoza and Pérez, 2020).
In terms of aggregate assessment, a pioneering work in the value measurement of these 
principles was developed by Martínez et al. (2013). In their work, the authors identify differ-
ent social effects by agents and stakeholders and quantify them, using a counterfactual meas-
urement methodology by grouping these effects into two dimensions: territorial and social 
cohesion. This work includes, for the first time, a monetary quantification of the value of SE 
entities, making the creation of social value visible within the sector and emphasizing it to 
political decision makers. 
Therefore, the work presented in this paper is focused on a macroeconomic impact analy-
sis, following the line developed by Martínez et al. (2013), adjusting SE definition to the one 
approved by Law 5/2011 and considering a Social Market Economy institutions perspective, 
besides the revision of technical aspects of the methodology, especially in the identification of 
the different types of SE entities from an applied perspective. 
3. Methodology and database
3.1. Database
The delimitation of the SE in Spain is based on the definition in Law 5/2011 of Social Econo-
my and those used by the scientific association CIRIEC-SPAIN and the Spanish Business Con-
federation of Social Economy (CEPES) and includes: Cooperatives, mutual benefit societies, 
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employee-owned companies, sheltered work centres, agricultural processing companies, 
fishermen’s associations, and associations and foundations. Social Economy activity can be 
classified in terms of the final destination of the goods and services produced in two sub-sec-
tors: market oriented and non-market oriented activity. Following EESC (2016) we consid-
er associations and foundations to be non-market oriented entities in terms of their activity, 
while we consider that the rest of the mentioned entities conduct market oriented activities. In 
this paper we focus on market-oriented entities as the methodology is based on employment 
characteristics and volunteers represent an important share of the human resources involved 
in non-market oriented entities, and thus, are left aside in employment and related statistics 
introducing distortions that require further development in the methodology2. The database 
used for the Spanish case is the Continuous Sample of Working Histories (CSWH), published 
by the Spanish Ministry of Labour and Social Economy on a yearly basis. The CSWH contains 
information about a representative sample (4%) of the population registered with the Social 
Security administration during the sampling year, 2017 in our case, including active workers 
and recipients of unemployment benefit, among others. The final sample for market-oriented 
activities was 4,452 firms and 13,688 employees, while the control group was formed by 4,445 
firms and 13,913 employees. Besides this original sample, we used two sub-samples. Firstly, 
due to data restrictions we used a subsample for wage analysis as wage data in CSWH are ob-
tained from tax data reported by employees in the common tax regime, which includes Spain 
except the Basque Country and the Navarre region. The wage subsample includes data for 
full-time employees, working the whole of 2017: 7,202 SMkE workers and 7,400 CG workers. 
Secondly, the analysis of working lives during the period 2009-2017 entailed identifying SMkE 
workers that had always been employed by SMkE firms (or with unemployment episodes) to 
have a pure SMkE working life to compare with a control group of workers always employed 
by CG firms. The subsample has information for 9,553 SMkE workers and 9,659 CG workers. 
To conduct the territorial cohesion perspective, we defined those with a population of less 
than 40,000 as “rural areas and medium-sized cities”. Due to database restrictions there was 
no availability of more disaggregated data, which constituted a limitation to identifying areas 
(municipalities) traditionally considered as rural in the literature. 
Graph 1 shows the relevance of cooperatives (71%) and, although to a lower extent, shel-
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Graph 1. Spanish SMkE entities by organizational type, 2017
Source: Continuous Sample of Working Histories (2017) and own calculations.
A second, important characteristic of market oriented SE organizations is their large av-
erage size. While 48% of profit-oriented firms in the sample had only 1 to 10 workers, this 
proportion fell to 41,8% for SE organizations. On the other hand, the proportion of medium 
and large firms was higher in the SE (see Table 1). 
Table 1. Distribution of SMkE firms by size. Percentage of the total, 2017 






Source: Continuous Sample of Working Histories (2017) and own calculations.
One of the key issues in the analysis of the SE is its specialization in terms of industry. In 
this regard, even though the construction of the counterfactual analysis ensures having com-
parable groups, controlling for size of firm and industry, it is important to bear in mind the 
distribution of employment in the SE. Table 2 shows the distribution of employees working 
in SMkE entities, showing that in terms of employment the key sectors were related to social 
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activities, including social work, education and health care services. However, employment is 
to some extent distributed between other sectors like business-related services, trade, manu-
facturing and agriculture.
Table 2. Distribution of employees by industry in SMkE firms. Percent-
age of the total. 2017 
Industry Percentage
Agriculture, forestry and fishing 11.9%
Manufacturing 16.1%
Energy, water supply, waste management 0.3%
Construction 4.6%
Wholesale and retail trade, and personal services* 24.8%
Transport, storage and post services 3.5%
Accommodation and Food Service Activities 3.0%
Information and communication 0.8%
Business related activities** 17.2%
Education 9.4%
Health care 1.1%
Social work activities 6.0%
Art, Entertainment and Recreation 0.9%
Other service activities 0.6%
Total 100%
*Repair of computers and personal and household goods and other personal service activities.
** Services including finance and insurance, real state, professional, scientific and technical 
services, and administrative support activities.
Source: Continuous Sample of Working Histories (2017) and own calculations using NACE rev2 industry 
classification. 
3.2. Methodology
As mentioned in the introduction, we designed a three-step methodology. In the first stage, we 
identified the effects of Social Economy companies in terms of social utility on territorial and 
social cohesion. In the second stage, we analysed whether there was a significantly different 
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behaviour between SMkE companies and a control group, and quantified those effects using 
impact analysis techniques. Finally, the specific contributions to social and territorial cohesion 
identified in the previous stage were translated into monetary terms. In this section, we will 
describe each of the stages (a detailed analysis can be found in CEPES, 2019) and in the next 
section, we apply this methodology to the Spanish case.
First stage: Identification and description of the effects of social utility 
upon territorial and social cohesion
A key aspect of the impact analysis conducted is the correct, detailed identification of the ef-
fects that SE have in terms of social utility based on the revision of the theoretical and ap-
plied literature regarding social utility and the role of SE companies in society. This conceptual 
framework was used regardless of the fact that there were specific effects whose particular-
ities do not permit their economic assessment with the current statistical information avail-
able, or, in case of feasibility, the assessment relies on a significant degree of subjectivity, as 
in the case of intangible effects. In this respect, in order to facilitate the quantification of the 
effects, we classified them from a triple perspective. Firstly, the effects can be direct or indirect; 
the latter when they account for costs that would have been generated without the presence 
of social economy entities. Secondly, social utility effects have an impact on different actors 
in society that need to be identified: employees, immediate environment (family and friends, 
F&F), employers, public sector and society as a whole. Finally, for monetary value purposes, 
two additional differentiations must be carried out: effects can be considered tangible -if the 
possibility of objective economic measurement exists- and intangible – if the measurement is 
more complex and/or it is subject to subjective criteria-, and they can be seen as profit or cost. 
Table 3 summarizes the effects3 identified, which are aggregated in terms of social cohesion, 
in particular we defined four sub-categories, and territorial cohesion, in which we created 
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Table 3. Effects of SMkE companies’ activity on social and territorial cohesion 
Social cohesion Territorial cohesion
1. Creation of inclusive employment
Higher employment of groups of workers with 
specific employment difficulties: women over 45; 
people over 55, those with disabilities, at risk of 
social exclusion or with low qualifications.
1. Creation of economic activity and 
employment in the rural areas
Rural entrepreneurship, generation of 
economic activity in rural areas. 
2. Higher levels of job stability 
Higher stability in contracts, more employment 
episodes (in number and duration) and fewer 
unemployment episodes.
2. Competitiveness of the rural 
economy.
Diversification of economic activity, 
production structure adjusted to rural 
strengths and needs.
3. Lower wage gap
Wage levels are more equal within SE entities. 
4. Higher levels of equality
Diversity in management, equal labour conditions 
and career paths, and higher possibilities of 
reconciling a better family and professional life.
5. Expansion of the private supply of social services 
Contribution to economic activity in key social 
activities. Productive specialization of SMkE in 
dependence and care services and education.
Source: The authors. 
Second stage: Assessment of differential behaviour
The quantification of the effects identified from a theoretical perspective was based on impact 
analysis counterfactual techniques for simulation exercises, which permits comparison of a 
group exposed to a treatment (Social Market Economy) with a group in which there is absence 
of that treatment (profit-oriented firms). In our case the objective was to compare the situation 
of firms, and their workers, exposed to the treatment of “pertaining to social economy, and thus, 
affected by the distinguishing principles that characterize those entities” with the control group 
entities that were not exposed to the treatment (limited liability companies and corporations). 
In particular, we used a quasi-experimental approach to the impact analysis as firms and their 
workers were not randomly assigned to social economy or traditional profit-oriented firms.
In this stage, we tested our main working hypothesis: SMkE entities show differences in 
their behaviour in comparison to traditional profit-oriented firms (in terms of the differences 
identified in the previous stage). The impact analysis methodology provided results that iden-
tified the differences that are statistically significant, for which we first conducted non-para-
metric (Chi-Square test) statistical tests of independence between the groups’ behaviour for 
each effect identified. 
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The characteristics of the employers and employees pertaining to each of the two groups 
analysed showed an initial picture of the differences between SMkE and traditional profit-ori-
ented firms and the contribution of SMkE in terms of social and territorial cohesion. In the 
second step, the results of the comparison of the real situation of SMkEs and alternative behav-
iour when considered to be traditional firms, in terms of number of workers and their char-
acteristics, were used as a quantification of the values shared by SMkEs in terms of number of 
jobs lost, modifications in labour conditions and changes in the productive structure, specially 
affecting rural areas.
The alternative scenario constructed had some limitations in terms of the effects excluded 
from the same due to difficulties in quantifying them and/or in summarizing them in terms 
of loss of firms or jobs. These limits are linked to the theoretical difficulty in quantifying the 
intangible costs and benefits and to the possible lack of adequate statistical information. 
Third stage: Monetary assessment
In order to estimate a global value for the contribution of SMkE to society and to have that 
estimation in monetary units, the effects on social and territorial cohesion were considered 
combining the results from the simulation with external sources of data, especially in terms of 
social security information (such as labour benefits, aid programs and services, pensions, sub-
sidies) and tax information (such as tax rates). In this regard, for each of the seven categories 
in the previous section, only the differences that were statistically significant were translated 
into monetary terms.
The use of external sources of data, and its combination with the employment information 
in the database used requires some working hypotheses. The main ones are: 
• The simulation is not based on the elimination of the activity conducted by SMkE firms, 
but the elimination of their behaviour as SE type entities, by substituting it with average 
behaviour observed in traditional profit-oriented firms (by economic sector and size) in 
terms of social and territorial cohesion effects previously defined.
• In order to measure the effects associated with the sectoral specialization of the SMkE 
firms (activities related to dependency, social services and education) and with their 
greater relative presence in the rural area, the exercise carried out consists of compar-
ing the presence of the social economy in these activities with its average presence in 
the economy as a whole. 
• The characterization of situations is based on mean values (or median if mean lack rep-
resentativeness), such as average wages (with the higher possible level of desegrega-
tion for each group/category considered) to estimate the increase in income mentioned 
as a social cohesion effect.
• In order to contemplate the diverse aspects related to each type of firm included in the 
SMkE calculations are made at the maximum level of disaggregation in that respect, and 
then aggregated. The same criterion is applied to specific groups of workers and con-
tracts subject to public policies in terms of aid (subsidies, cost-reducing policies, etc.). 
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• There are effects with important intersection areas, overlapping as regards the benefi-
ciaries or areas affected. These intersections were taken into account in the economic 
assessment to avoid duplication in the calculations.
Taking the first effect described for social cohesion as an example, it focuses on the employ-
ment of people with difficulties to access the labour market, such as people with disabilities. 
The comparison of SMkE and the control group indicates the difference in the proportion of 
workers with disabilities in each group. Applying the share of control group to SMkE gives the 
contribution of these entities that would be lost if they behaved like ordinary firms. That loss 
can be interpreted as the contribution of the social values of SMkE. Thus, for the particular ex-
ample, in terms of employees and their immediate environment, the net profit is the value of the 
net wages that would not exist if SMkE behaved like traditional profit-oriented firms. In terms 
of employers, the public policies (wage cost-reducing policies, subsidies, etc.) associated with 
the employment of workers with disabilities can be considered to be benefits for the entities, 
and the higher number of workers with disabilities employed by SMkE entities translates into 
a net benefit. Finally, the net benefits for the public sector arise from the contributions to social 
security, tax related revenues and the decrease in pensions, net for the cost of public policies.
4. Results
The methodology described was used to analyse the case of the Social Market Economy in 
Spain. The first stage was conducted to adapt the theoretical identification of the effects to 
the specific case of Spain. The outcome of this identification is not included due to space con-
straints, but it is implicitly included in the data reported in the second stage in section 4.1. 
Once the specific considerations are shown, we analyse each of the seven categories of effects 
using the sample for Social Market Economy (SMkE) and the control group (CG). 
The results obtained for the three stages are summarized in the following subsections, and 
allow us to accept our working hypothesis: SMkE firms show different behaviour to traditional 
profit-seeking firms (CG), which generates social value in terms of social and territorial cohe-
sion, in several ways.
 4.1. Second stage: Assessment of differential 
behaviour. Step 1: Contrafactual analysis
4.1.1. Social cohesion
1. Creation of inclusive employment. SMkE employs, to a much greater extent than the tra-
ditional profit-oriented firms, groups of workers with specific difficulties in accessing employ-
ment such as women over 45, people over 55, people with disabilities, people in situations or 
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at risk of social exclusion and people with low qualifications, this differential being the main 
contribution made by SMkE firms to social cohesion. 
As we can see (Table 4), percentages in SMkE are higher than in CG, thus 20.3% of women 
over 45 are employed in SMkE while in CG this percentage is 14.0%. Higher mean percent-
ages of total employment in each firm are also seen in workers between 45 and 54 years old 
(25.8% compared to 23.1%) and in workers over 55 (18.7% compared to 14.8%). In the case 
of workers with disabilities, the mean percentage of total employment of each firm was much 
higher in SMkE firms (15.3%) than in CG (1.3%), especially for workers with higher degrees of 
disabilities (equal to or over 65%).
Table 4. Contribution of Social Market Economy (SMkE) and Control Group 
(CG) to the creation of inclusive employment. Percentage of total employ-
ment of each group and mean percentage of total employment in each firm
SMkE CG
Women 45 years old and over. Percentage of total employment of each 
group 20.2% 14.0%
Between 45 and 54 years old 12.1% 9.4%
55 years old and over 8.1% 4.6%
Workers between 45 and 54 years old. Mean percentage of total 
employment of each firm. 25.8% 23.1%
Workers 55 years old and over. Mean percentage of total employment of 
each firm. 18.7% 14.8%
Workers with disabilities (degree of disability over 33%). Mean percentage 
of total employment in each firm. 15.8% 1.3%
Distribution of workers with disabilities by degree
Between 33% and 65% 81.3% 87.2%
Equal or over 65% 18.7% 12.8%
Total 100% 100%
Source: Continuous Sample of Working Histories (2017) and own calculations.
2. Higher levels of job stability. SMkE promotes greater stability in contracts. We obtained 
the following results by using information regarding working lives during the last 10 years, 
from 2009 to 2018, (Table 5):
a) Although average length of analysed professional trajectories is lower in SE than in 
profit-oriented economy, it seems that SE employment is more stable: 48.3 % of SMkE 
workers have had one or more continuous job experiences (without being unemployed) 
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in the analysed period compared to 36.7% in capitalist firms that form part of the 
control group.
b) The average number of employment episodes also confirms a higher stability in SMkE 
workers´ working lives (4.6 employment episodes for every 10 years versus 9.1 epi-
sodes in CG).
c) Consistent with the previous point, the average duration of employment episodes is 
also higher in SMkE than in the control group. 
d) As a consequence of its higher employment stability, SMkE workers had less unemploy-
ment episodes with contributory benefits and these episodes had a lower average length. 
Table 5. Working histories of paid workers. Social Market Economy 
(SMkE) and Control Group (CG) 
  SMkE CG
Sample size (nº of workers) 9,659 9,553
Avge. length (years) of analysed working histories 5.8 8.4
Employment and Unemployment Episodes
Workers with continuous employment episodes (% over total of workers) 48.3% 36.2%
Workers with one or more unemployment episodes with benefits
(% over total of workers) 28.5% 42.0%
Avge. of employment episodes (Nº in 10 years) 4.6 9.1
Avge. length (years) of employment episodes 3.9 3.6
Avge. of unemployment episodes with benefits (Nº in 10 years) 2.4 4.0
Avge. length (months) of unemployment episodes with benefits 1.4 1.9
(1) Workers in insertion companies and special employment centres are not included
Source: Continuous Sample of Working Histories (2017) and own calculations.
3. Lower wage gap. Salary levels are more even within SMkE firms than in the control group 
(Table 6). The lower salary dispersion is mainly due to greater numbers of highly qualified 
workers. Thus, in the SMkE firms, the average wage of highly qualified workers (group 1: engi-
neers, university graduates, top management and group 03: Head of administration and facto-
ry) was higher than the average for global salary by 65% for group 1, and by 71% for group 3, 
while in the control group these differences were 102% and 110%, respectively.
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Table 6. Wage ratios of full-time workers by personal and job characteris-
tics. Social Market Economy (SMkE) and Control Group (CG), 2017






Up to 25 years old 62 67
25-44 years old 96 98
45-54 years old 103 109
55 or more years old 106 100
Worker’s degree of disability
With disabilities (33%-65%) 80 84
With disabilities (≥ 65%) 111 81
Qualification group
01. Engineers, university graduates, top management 165 202
02. Technical engineers and qualified assistants 146 132
03. Head of administration and factory 171 210
04. Non-qualified assistants 107 138
05. Clerical workers 119 123
06. Subordinates 70 86
07. Assistant clerical workers 96 74
08. 1st and 2nd degree tradesmen 91 97
09. 3rd class tradesmen and specialists 78 80










Note: Wages in The Basque Country and the Navarre region are not included. Only workers who worked full 
time all of 2017 are included. 
Source: Continuous Sample of Working Histories (2017) and own calculations.
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4. Higher levels of equality. This is shown by the better results obtained in different dimen-
sions the same as the gender wage gaps, which are clearly smaller; diversity in management, 
with greater incorporation of women and people with disabilities (Table 7); and the possibili-
ties of reconciling a better family and professional life. 
Table 7. Diversity in high qualification jobs and top management. Social 
Market Economy (SMkE) and Control Group (CG). 2018. Percentage of 
different groups of the total qualification Group 01 contribution
  SMkE CG
Women 51.0% 44.8%
Women 25-34 years old 32.1% 29.7%
Workers with disabilities >33% 3.6% 0.3%
55 or more years old 16.0% 16.5%
Up to 25 years old 1.2% 1.4%
Foreign workers 3.8% 12.0%
Note: Partners in the Special tax regime for self-employed workers (RETA) are not included. 
Source: Continuous Sample of Working Histories (2017) and own calculations. 
5. Expansion of the private supply of social services. The productive specialization of the 
SMkE in services linked to dependence and care of the elderly and disabled is significant, as 
well as in educational services (Table 8). Thus, while SMkE represents 2.1% of the total econo-
my, its supply of social services (elderly, disabled, dependence…) is much higher (8.1%). In the 
case of other care activities, this percentage is also higher (7.7%). 
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Table 8. Share of SMkE firms with economic activities linked to social 
services (Activities for the elderly and disabled and other care activi-
ties). Percentage of the total for each economic activity, 2017
  SMkE
Activities for the elderly and disabled 8.1%
871. Residential nursing care activities 2.4%
872. Residential care activities for mental illness, mental health and substance 
abuse 6.1%
873. Residential care activities for the elderly and disabled 1.7%
881. Social work activities without accommodation for the elderly and disabled 17.2%
Other care activities 7.7%
879. Other residential care activities 7.8%
889. Other social work activities without accommodation 7.7%
Total economy 2.1%
Source: Continuous Sample of Working Histories (2017) and own calculations using NACE rev2 industry 
classification.
4.1.2. Territorial cohesion
The analysis confirms the greater relative presence of the Social Market Economy (SMkE) in 
medium-sized cities and rural areas; these results indicate a significant contribution to the 
creation of business and employment, to the competitiveness of local economies and to the 
resilience of the population in these areas:
1. Rural location. Creation of economic activity and employment in rural areas. SMkE 
has important effects on the rural economy in terms of creation of economic activity and 
employment.
a) The SMkE is mostly located and in municipalities with fewer than 40,000 inhabitants: 
60.2% of companies and 54.6% of their workers (Graph 2)4. In traditional profit-ori-
ented firms, these percentages are inverted and both they and their workers are mostly 
located in the urban environment.
4.	 It	should	be	noted	that	one	of	the	stratification	criteria	for	the	design	of	the	control	group	was	industry	spe-
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Graph 2. Company location and workers ‘place of residence by geo-
graphical area (Urban or rural). SMkE and Capitalist economy (CG). Per-
centage of total
Source: Continuous Sample of Working Histories (2017) and own calculations.
b) The SMkE contribution to medium-sized cities and rural areas is also channelled 
through entrepreneurship. If only the youngest companies are considered, 47.4% of 
SMkE companies are located in medium-sized cities and rural areas and 52.6% in large 
cities. In the case of the capitalist economy, these percentages are 35.8% and 64.2% 
respectively (Graph 3).
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Graph 3. Distribution of new firms by type of area. SMkE and Capitalist 
economy, percentage of total number of new firms
Source: Continuous Sample of Working Histories (2017) and own calculations.
2. Competitiveness of the rural economy. Diversification of economic activity, produc-
tion structure adjusted to rural strengths and needs. The sectorial distribution of SMkE 
companies also shows greater dispersion, thus favouring the diversification of the rural econ-
omy. It improves the competitiveness of rural economies through the development of certain 
industries that permit better use of potential or bring a supply of social and educational servic-
es that is vital to stopping the loss of population. The importance of the SMkE in the agri-food 
industry stands out, also, in education and in dependency services (Table 9).
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Table 9. Distribution by economic sector in rural areas. Social Economy 
(SMkE) and Capitalist economy. Percentage of total economic activity, 
2018 
SMkE Capitalist economy
Agriculture, forestry and fishing 25.8% 7.8%
Manufacturing 26.9% 24.6%
Energy, water supply, waste management 0.6% 0.9%
Construction 4.7% 11.6%
Wholesale and retail trade and personal services* 17.0% 22.8%
Transport, storage and post services 3.1% 6.4%
Accommodation and Food Service Activities 2.1% 9.2%
Information and communication 0.5% 1.0%
Business related activities** 7.0% 8.4%
Education 6.4% 2.0%
Health care 0.5% 1.2%
Social work activities 3.1% 1.9%
Art, Entertainment and Recreation 1.1% 1.5%
Other service activities 1.2% 0.7%
Total 100% 100%
Standard deviation 9.2 7.9
*Repair of computers and personal and household goods and other personal service activities. 
** Services including Financial and insurance, real state, professional, scientific and technical 
services and administrative support activities.
Source: Continuous Sample of Working Histories (2017) and own calculations using NACE rev2 industry 
classification. 
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4.2. Second stage: Assessment of the differential 
behaviour. Step 2: in terms of employment and 
labour conditions
Once the differences were identified, we proceeded to estimate the social value added by SMkE 
firms, by simulating the “loss” if they behaved like traditional profit-oriented firms, losing their 
principles and thus, the social value associated with them, as defined previously through social 
and territorial cohesion. The estimation resulted in a quantification of the values shared by 
SMkE in terms of number of jobs lost, modifications in labour conditions and changes in the 
productive structure especially affecting rural areas.
4.2.1. Social Cohesion
The impact of the principles of the Social Market Economy, and what would happen if it be-
haved like the control group, are summarised in the following points (see Table 10)5:
1) Creation of inclusive employment. More than 172,000 workers belonging to a group 
with difficulty accessing the occupation would lose their jobs. Of these, 86,266 would 
be people with disabilities; 58,553 low-skilled workers; 21,201 over 55 years; 3,436 
people in a situation of social exclusion and 3,027 women over 45 years.
2) Higher levels of jobs stability. Nearly 125,000 workers who enjoyed continuous peri-
ods of employment in the Social Market Economy would have one or more episodes of 
unemployment. Of these, more than half would be self-employed (shareholder employ-
ee of Social Market Economy companies).
3) Higher levels of equality. A smaller number of workers would be expelled from man-
agement positions and positions requiring high qualifications. More than 1,600 work-
ers usually underrepresented in the highest positions of the companies would stop oc-
cupying these positions (about 1,100 women and 600 people with disabilities).
 More than 2,600 workers who currently (in the specific year analysed) enjoy leave of 
absence for the care of ascendants or descendants would not opt for that leave.
4) Expansion of the private supply of social services and education. If the SMkE had 
the same sectorial specialization as the control group, the supply of assistance to per-
sons in a situation of dependence and other social services would be reduced and these 
activities would have 9,000 fewer employed people. Furthermore, the number of people 
employed in the private supply of educational services would be reduced by 20,000 
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Table 10. Contribution of SMkE´s principles to social cohesion. Impact 
recorded in number of people.
CONTRIBUTION TO SOCIAL COHESION Nº of persons
1. Occupation of groups with difficult access to employment (nº of workers 
who would lose their jobs) 172,483
Workers with disabilities 86,266
Workers at risk or in a situation of social exclusion 3,436
Workers over 55 (without disabilities) 21,201
Women over 45 (up to 55 and without disabilities) 3,027
Workers with low qualifications (not considered in the previous groups) 58,553
2. Employment quality (not considering previous groups) (nº of workers 
whose working conditions would be modified) 
Employment stability 124,921
Self-employment (partner in a society) 66,339
Paid employment (without unemployment interruptions) 58,581
3. Equal opportunities (nº of workers whose working conditions would be 
modified)
High qualifications and top management 1,672
Women 1,091
Workers with disabilities >33% 581
Parental and care related leaves 2,604
4. Supply of social and educational services (nº of workers who would lose 
their jobs in these sectors)
Dependence and care services and other social work activities 8,889
Education 20,615
Source: Continuous Sample of Working Histories (2017) and own calculations. Data for January 2018. 
4.2.2. Territorial Cohesion
In the territorial area, about 55,000 jobs would be lost in rural areas and small cities6 (Table 
11). Loss is important in quantitative terms but also in qualitative terms as almost 50% of 
6.	 We	define	“rural	areas	and	medium-sized	cities”	as	those	with	less	than	40,000	inhabitants.	
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these jobs (23,322) are carried out by women, more than 20,000 by people with medium and 
high level qualifications and more than 5,000 by people with disabilities. On the other hand, 
entrepreneurship in rural areas provides employment to 1,244 people, those that would soon 
leave work (under 3 years) in Social Market Economy companies. 
There is a specialization of SMkE in rural areas, especially in those sectors closely linked to 
population maintenance such as social work activities and education. If these companies be-
haved like capitalist firms, 23,000 jobs would be lost from the private supply of these activities 
in rural areas. About 141,000 people would have to move to urban areas.
Table 11. Contribution of SMkE´s principles to territorial cohesion. Im-
pact recorded as number of people
  Nº of people
1. Impact on rural employment (nº of workers that would lose their jobs*) 54,236
Women 23,322
Up to 25 years old 2,332
55 or more years old 10,196
Workers with disabilities 5,044
Medium and high qualifications 20,067
General certificate of education, vocational training 11,661
Technical higher education 3,091
Graduates and undergraduates 5,315
Entrepreneurship in rural areas
Employment in new firms (under 3 years old) 1,244
2. Competitiveness of the rural economy
Productive diversification for a better adaptation of population needs 23,240
Dependence and care services and other social work activities 15,031
Education 8,209
Productive structure more suitable to potentialities and needs N.A.
* In this category, the total of 54,236 persons serves as a reference of the net amount of people 
affected, while subcategories accounts for the gross amount of people affected by each of 
them and thus, for instance, women with disability will be considered in the two subcategories 
separatelly. 
Source: Continuous Sample of Working Histories (2017) and own calculations. Data from January 2018. 
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4.3. Third stage: Monetary assessment
In this last stage, the effects identified and quantified in the previous stages are translated 
into monetary terms combining that information with external database sources, mainly tax 
related as mentioned in the methodology subsection.
In the previous phase, we analysed the impacts of SMkE values from a double perspective 
that includes its potential contribution to both social and territorial cohesion. In this stage, 
whose main objective is to advance in the monetization of these effects, the two perspectives 
are joined in order to avoid double accounting (e.g. the employment of a person over 55 years 
of age in rural areas is assessed only once). Furthermore, most of the monetized effects are 
linked to social cohesion due to the methodological difficulties in quantifying the positive ef-
fects on rural economies (beyond the creation of inclusive employment).
In this phase, the distinction between direct and indirect benefits is introduced, which is 
usual in the estimation of costs and benefits linked to a certain phenomenon or reality.
In monetary terms, the Social Market Economy contributes 6,229 million Euros per year 
in benefits to society, 3,930 million Euros per year in salaries for groups with difficult em-
ployability and 1,770 million Euros per year in benefits for Public Administrations (Table 12). 
By agents, the main beneficiaries are the groups with the greatest difficulties in accessing 
employment, which receive 3,930 million Euros per year in salaries. Second, there is Public 
Administration, with 1,770 million Euros per year of direct and indirect benefits (expenses 
not incurred) and, finally, the companies themselves, which obtain a net benefit of about 528 
million Euros per year
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Table 12. Total benefits of the contribution of SMkE companies (million 
Euros for 2018) 
  Household Firms Public sector Total %
1. DIRECT BENEFITS 3,930.3 373.8 1,231.2 5,535.4 88.9
A. Creation of inclusive employment 
and rural employment 3,208.3 373.8 881.6 4,463.8 71.7
Workers with disabilities 1,406.5 370.9 -17.0 1,760.4 28.3
Workers at risk or in situation of 
social exclusion 70.3 2.9 -0.2 73.0 1.2
Workers 55 or more years old 
(without disabilities) 396.1 n.a 222.4 618.6 9.9
Workers with low qualifications (not 
considered in the previous groups) 707.9 n.a 355.4 1,063.4 17.1
Women over 45 years old (not 
considered in the previous groups) 59.5 n.a. 37.4 96.9 1.6
Other workers in rural area (not 
considered in the previous groups) 567.8 n.a. 283.4 851.2 13.7
B. Higher levels of job stability 702.7 n.a. 349.5 1,052.3 16.9
C. Higher levels of equality 19.3 n.a. n.a. 19.3 0.3
2. INDIRECT BENEFITS n.a. 154.9 539.1 694.0 11.1
A. Creation of inclusive employment 
and rural employment n.a. n.a. 512.1 512.1 8.2
B. Higher levels of job stability n.a. 154.9 27.0 181.9 2.9
C. Higher levels of equality n.a. n.a. n.a. n.a. n.a.
TOTAL BENEFITS 3,930.3 528.7 1,770.3 6,229.4 100.0
Source: Continuous Sample of Working Histories (2017) and own calculations. n.a: no available data.
5. Conclusions 
The Social Economy is acknowledged as an important actor in the pursuit of sustainable de-
velopment and decent work (Borzaga et al., 2017), but despite this increasing interest in the 
contribution of the Social Economy to the current and future challenges the world faces, there 
is still a deficit in terms of adequate quantitative indicators that reinforce the message of the 
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potential that the Social Economy has in terms of its contribution to sustainable and inclusive 
development. The complexity in the delimitation of the Social Economy, especially in operating 
terms, as well as the need to correctly measure the impact of the activity of the firms pertain-
ing to the Social Economy is crucial for its assessment at a social and political level. 
This research contributes to understanding the global contribution of the Social Economy, 
beyond the traditional aggregated measures based on national accounting variables. The focus 
on the concept of social utility, in terms of social and territorial cohesion, contributes to a more 
accurate assessment of the potential contribution of the differentiating and intrinsic values 
that entities pertaining to the Social Economy have, which are compatible with the market-ori-
ented activities they conduct, in comparison to traditional profit-oriented firms. In this sense, 
our results give empirical support to the acknowledge by the European Union of the key role 
of Social Economy, and in particular Social Market Economy, as a transformative agent of the 
economic activity (Bassi and Fabbri, 2020).
The results presented here show that the values and principles of SE influence the behav-
iour of its companies, which although operating with a clear market orientation and on equal 
terms with profit-oriented firms, unlike the latter, are capable of generating value for the whole 
of society through inclusive employment and the reduction of inequalities. This contribution 
would not exist if traditional profit-oriented firms, also market oriented, conducted those ac-
tivities, especially in reference to labour inclusion and to working conditions, including equal 
opportunities of specific groups and the provision of specific services of special social inter-
est. In this regard, SE contribution is directly connected to the Agenda 2020 promoted by the 
United Nations, and in particular to the Sustainable Development Goal 8: Promote inclusive 
and sustainable economic growth; employment and decent work for all (especially with the 
Target 8.5: by 2030; achieve full and productive employment and decent work for all men, in-
cluding for young people and persons with disabilities; and equal pay for work of equal value). 
In addition, to the Sustainable Development Goal 10: Reduced inequalities within and among 
countries (especially with Target 10.2: By 2030, empower and promote the social, economic 
and political inclusion of all, irrespective of age, sex, disability, race, ethnicity, origin, religion 
or economic or other status). 
These effects have been valued economically, amounting to 4 billion Euros annually, which 
would not exist if the activities were conducted by profit-oriented firms. Indeed, the number 
obtained can be taken as a lower threshold due to difficulties in the assessment of certain effects, 
such as those of an intangible nature. In this sense, this work confirms the contribution of the 
Social Market Economy in terms of the social value generated, with a positive impact on social 
and territorial cohesion, implicit objectives of an inclusive and sustainable growth agenda, with 
a people-centred growth approach. In this sense the results support the narrative of the key role 
of Social Market Economy as a transformative agent of the productive system and the need for 
public policies supporting Social Economy entities (Chavez and Gallego-bono, 2020).
For future research, it is of special concern to advance in the economic assessment of the 
effects related to social cohesion, as one of the main constraints observed is the lack of statis-
tical information. It is equally important to advance in a more accurate identification of the 
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effects related to territorial cohesion due to their complexity. From a methodological perspec-
tive, there are alternative approaches to the construction of the control group that should be 
considered in a robustness exercise. All the foregoing will contribute to a more accurate di-
mensioning of the generation of social utility, which is the main asset of social economy in view 
of the activity developed by other types of enterprises.
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